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 Our engagement contract provides the nature, timing, and extent of 
planned testing and reporting and level of assurance provided, 
including federal and state Single Audits, special reports required by 
HUD and applicable Florida statutes and fund level opinions on
• County-wide financial statements
• Board of County Commissioners financial statements
• Financial statements of each enterprise fund
• Financial statements of each County agency

 Our audit includes collaboration with CB Government Services 
Group, industry specific programs and open, continuous discussions 
regarding matters associated with the audit.
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CONDUCT OF AUDIT



AU-C 260 (previously SAS 114) at audit completion, 
summarizing audit results

Ongoing communication and regular status meetings 
(weekly beginning in November and until completion) 
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COMMUNICATIONS



GASB 72 (Fair Value) implementation
Continuing pension requirements under GASB 68/71
Federal and State Single Audit and related compliance 

matters, including Uniform Grant Requirements 
Auditor General requirements – FY16 similar to FY15
Fund level risks due to materiality considerations
Bond accounting, disclosures and compliance
New agreements or operational developments
Timing and completion of Constitutional Officers and 

Enterprise funds
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AREAS OF AUDIT EMPHASIS



 Internal control analysis and testing – September
 Information technology review – October to December
Single Audit procedures –September and February
Year end procedures – October through February
Report drafts – December through February 
Report issuance – January through March
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AUDIT STATUS AND TIMING



Single Audit reporting under new Uniform Grant 
Requirements
New standards effective Fiscal Year 2016 

include:
• GASB Statement No. 72 – Fair Value Measurement and Application
• GASB Statement No. 76 – GAAP Hierarchy
• GASB Statement No. 79 – Certain External Investment Pools and Pool 

Participants
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NEW REQUIREMENTS ‐ FISCAL 2016



Fair Value Measurement and Application 
 Updates the existing standards on fair value (primarily Statement 

31)
 Scope includes investments, certain assets and liabilities, and 

derivatives
 Hierarchy of inputs to be disclosed for each investment type

• Level 1 – quoted prices in active markets for identical assets or 
liabilities, most reliable 

• Level 2 – quoted prices for similar assets or liabilities, quoted prices 
for identical or similar assets or liabilities in markets that are not 
active, or other than quoted prices that are observable 

• Level 3 – unobservable inputs, least reliable
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GASB No. 72



 GAAP Hierarchy
 Approved a revised GAAP hierarchy  and cleared the entire Comprehensive 

Implementation Guide after full due process
 Tentatively decided to reduce the GAAP hierarchy to:

• Two Authoritative Categories 
- GASB Statements 

- Periodically incorporated in the Codification
- Subject to AICPA Rule 203

- Other
- GASB Technical Bulletins 
- GASB Implementation Guides (Q&As)
- AICPA literature if specifically cleared by the GASB

• Nonauthoritative
 The Orange County Library District will be required to adopt the 

requirements for recording of books contained in the GASB Implementation 
Guide for fiscal 2016
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GASB No. 76



The Statement provides criteria for when an investment 
pool records its investments at amortized cost, including 
such criteria as investment maturities, quality, 
diversification and liquidity.

 If an external investment pool measures its investments 
at amortized cost, the pool participants should recognize 
their investment in the pool at amortized cost.  
Otherwise, investments in the pool should be recorded at 
fair value. 
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GASB No. 79



GASB Statement No. 73 – Not Applicable
GASB Statement No. 74 – FY 17
GASB Statement No. 75 – FY 18
GASB Statement No. 77 – FY17
GASB Statement No. 78 – Not Applicable
GASB Statement No. 80 – FY 17
GASB Statement No. 81 – FY 18
GASB Statement No. 82 – FY 18
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REQUIREMENTS TO BE IMPLEMENTED IN 
FUTURE YEARS



Other Postemployment Benefits 
 Implementation dates are periods beginning after June 15, 2016 

(plans) and June 15, 2017 (employers) 
 Applies to employers and nonemployer contributing entities that 

have a legal obligation to make contributions directly to an OPEB 
plan or to make benefit payments as those payments come due

 Differentiates requirements based on whether OPEB is provided 
through plans administered through trusts in which certain criteria 
are met

 Effect for Orange County will be to record the net OPEB liability 
(present value of obligation, less the net position of assets held in 
trust), rather than what is presently recorded based on actuarially 
determined contributions. Significant disclosure changes will also 
apply, similar to those for GASB 67 and GASB 68. 
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GASB No. 74 & 75



Tax Abatements
 Defined as agreements to reduce taxes in exchange for 

promises for specified actions
 Certain disclosures will be required, organized by type of 

abatement program 
• Tax abated, including gross dollars during the period
• Eligibility criteria and how determined
• Mechanism by which taxes are abated
• Provision for recapturing abated taxes
• Types of commitments made by recipients of abatements
• Commitments made in addition to abatements
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GASB No. 77



Requires blending of a not-for-profit component unit if 
the government is its sole member.
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GASB No. 80



Addresses irrevocable split-interest agreements, where 
donors provide resources to two or more beneficiaries.

Requires recording of assets, liabilities and deferred 
inflows at the inception of the agreement.  Revenues are 
to be recognized when resources are applicable to the 
reporting period.

Assets should be recorded for beneficial interests in 
irrevocable split-interest agreements administered by a 
third party if the government controls the present service 
capacity of the beneficial interest.
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GASB No. 81



An amendment of GASB 67, 68 and 73.
For pension required supplemental information, covered 

employee payroll (payroll of employees provided by 
pensions) has been required for disclosure.  This will be 
replaced by payroll on which contributions to a pension 
plan are based.  Related ratios will change to use this 
measure.

Provides that a deviation from Actuarial Standards of 
Practice is not in conformity with GASB 67, 68 or 73 for 
the selection of assumptions used to determine pension 
liability and related measures.
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GASB No. 82



QUESTIONS?
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